











































differences	 in	 attitudes	 to	 financial	 risk	 using	 a	 very	 large	 database	 of	 questionnaires	 completed	 in	 the	
context	of	real	investment	decisions.	We	find	that	men	are	more	financially	risk	tolerant	than	women,	but	
this	difference	cannot	be	explained	by	differences	in	age,	employment	patterns	or	by	the	effect	of	being	in-	
versus	 out-of-work.	 We	 do,	 however,	 find	 that	 previous	 investment	 experience	 plays	 a	 significant	
explanatory	 role.	We	also	observe	 that,	 following	discussion	with	a	 financial	 advisor,	 the	 riskiness	of	 the	
investment	 products	 selected	 by	 women	 are	 modified	 to	 a	 greater	 extent	 from	 their	 revealed	 risk	
preferences	than	those	of	men.	We	also	find	that	where	the	risk	tolerances	of	wives	and	husbands	differ	
when	they	visit	an	advisor	together,	the	preferences	of	the	man	have	a	stronger	effect	on	the	finally	selected	


















at	 the	 following	seminars	and	conferences	 for	 their	valuable	 feedback:	Behavioural	Finance	Working	Group,	Queen	










than	 men	 in	 all	 domains	 (driving,	 personal	 finance,	 sports,	 career,	 health).	 This	 result	 holds	 even	 after	
accounting	for	a	range	of	control	variables	such	as	marital	status,	dependents,	employment	category,	and	
wealth,	 although	 the	difference	 reduces	with	 age.	Meta-studies,	which	 combine	 the	 findings	 from	many	
previous	pieces	of	research,	have	similarly	concluded	that	women	are	significantly	more	risk	averse	(e.g.,	
Byrnes	et	al.,	1999).		
Likewise,	 specifically	within	 the	 financial	context,	 the	 finding	 that	women	are	more	risk	averse	 than	men	
appears	universal,	and	we	have	not	found	a	single	study	strongly	suggesting	the	reverse.2	The	seminal	study	











































and	 expect	 to	 enjoy	 positive	 outcomes	 less.	 The	 greater	 degree	 of	 pessimism	 among	 female	 investors	
appears	to	manifest	itself	in	their	underestimation	of	the	probabilities	of	large	gains	(Fehr-Duda	et	al.,	2006).		



























suggestion	 in	 the	 literature	 that	girls	are	socialised	 into	what	are	perceived	as	societally	acceptable	roles	
from	a	very	early	age,	and	these	include	being	more	cautious,	 less	competitive	and	less	aggressive	(Beyer	
and	Bowden,	1997;	Slovic,	1966).	Experimental	results	in	Booth	and	Nolan	(2012)	reveal	that	girls	in	single-



































2009;	 Van	 Rooij	 et	 al.,	 2011).	 Bannier	 and	 Neubert	 (2016)	 find,	 using	 German	 survey	 data,	 that	 highly	
financially	literate	women	investing	in	sophisticated	financial	instruments	are	no	less	risk	tolerant	than	men	
in	the	same	category.	Using	a	large	Finnish	survey	sample,	Halko	et	al.	(2012)	find	that	the	gender	gap	in	risk	




low	 level	of	domain-specific	 knowledge,	 this	phenomenon	persists	even	among	 scientists	who	are	highly	
educated	and	have	a	high	level	of	understanding	of	the	situation	and	possible	outcomes	(Slovic	et	al.,	1997).	
































a	 compromise.	 Thus	 we	 are	 able	 to	 shed	 light	 on	 who	 ‘wears	 the	 trousers’	 in	 joint	 marital	 investment	
decision-making.	Lyons	et	al.	(2008)	suggest	that	financial	decisions	which	are	made	at	the	household	level	
do	not	originate	from	a	unified	approach	to	making	choices,	but	rather	arise	from	a	power	struggle	where	
differences	 in	preferences	are	 reconciled	via	an	 implicit	or	explicit	bargaining	 system	 (see	also	Elder	and	
Rudolph,	 2003).8	 Typically,	 models	 that	 try	 to	 capture	 this	 process	 assume	 that	 the	 partner	 with	 more	
bargaining	power	will	have	a	stronger	influence	on	the	overall	outcome	of	the	decision.	For	example,	it	might	




of	 the	home’s	 total	 income	 is	 greater.	 Similarly,	Addoum,	Kung	and	Morales	 (2016)	 show	 that	 individual	











joint	 risk	 tolerances	and	Hana	and	Lindamood	 (2005)	 find	several	contradictions	 from	the	outcomes	 that	


















employ	 for	 this	project	and	presents	 the	analytical	models	 that	we	estimate.	Section	3	presents	 the	core	























future	 values	 of	 their	 savings	 and	 their	 future	 incomes.	 Our	 sample	 is	many	 times	 larger	 than	 anything	
available	 in	 the	 existing	 literature,	 comprising	 the	 responses	 to	 over	 half	 a	 million	 attitude	 to	 risk	
questionnaires.		
The	 database	 is	 obtained	 from	 a	 provider	 of	 financial	 planning	 solutions	 based	 in	 the	 UK,	 Distribution	
Technology	 (DT).	 Their	 ‘Dynamic	 Planner’	 software	 is	 used	 by	 large	 numbers	 of	 independent	 financial	
advisors	(IFAs),	via	whom	many	retail	investors	make	financial	decisions.	As	part	of	this	process,	the	client	
usually	 completes	 a	 risk	 profiling	 (also	 known	 as	 an	ATR)	 questionnaire	 in	 conjunction	with	 a	 discussion	
between	them	and	the	financial	advisor	to	ascertain	the	client’s	characteristics,	lifestyle,	level	of	wealth	and	
salary,	life	expectancy	and	future	investment	goals.		







the	 client	 uses	 as	 it	 is	 a	 regulatory	 stipulation	 that	 the	 former	 is	 there	 only	 to	 offer	 advice	 and	
recommendations,	and	should	not	make	choices	for	the	client,	or	even	steer	them	in	a	particular	direction	
against	 their	 wishes.	 Following	 the	 retail	 distribution	 review	 (RDR)	 in	 the	 UK,	 it	 is	 a	 further	 regulatory	





circumstances,	 lifestyle	 and	 aspirations	 etc.	 Doing	 anything	 else	 could	 lead	 either	 to	 legal	 action	 or	 to	
unhappy	clients	who	would	not	recommend	the	advisor,	reducing	their	future	level	of	business.	
Two	versions	of	the	questionnaire	to	assess	ATR	are	supplied	as	part	of	Dynamic	Planner,	with	10	and	20	
questions.	 The	 advisor	 selects	 which	 to	 use,	 and	 approximately	 the	 same	 numbers	 of	 each	 version	 are	
completed.	Currently,	over	2,000	clients	per	week	go	through	this	process.	Our	sample	size	is	growing	over	
time	for	two	reasons	–	first,	the	number	of	people	seeking	financial	advice	has	grown	substantially	along	with	































It	 is	 a	 requirement	of	DT’s	 system	 that	 clients’	 completed	ATRs,	 capacity	 responses,	 age	 and	gender	 are	
recorded	 on-line.	 Other	 information,	 such	 as	 the	 client’s	 investable	 wealth,	 employment	 status,	 health	




years	 and	 drop	 a	 small	 number	 of	 clients	 (0.87%12	 of	 the	 original	 dataset)	with	 ages	 outside	 this	 range.	
Secondly,	we	discard	around	4.74%	(31,758)	of	the	original	observations	to	account	for	those	clients	who	
answer	more	than	60%	of	questions	with	a	middle	answer	(three-points	on	a	five-point	Likert	scale).	This	











Panel	B	 shows	 the	number	of	completed	questionnaires	and	 the	average	calculated	ATR	by	 ten-year	age	

















capacity,	 time	 and	 liquidity	 (likelihood	 that	 the	 client	will	 need	 access	 to	 the	 funds	 to	 cover	 unforeseen	
circumstances).13		Almost	all	correlations	are	significant	at	the	1%	level	except	for	the	pairs	age	and	liquidity	

































The	 fact	 that	male	 clients	 are	more	 likely	 to	 appear	 in	 higher	 attitude	 to	 risk	 categories	 based	 on	 their	














ATR	score.	 Since	 the	dependent	variable	 for	 these	 regressions18	 is	 the	calculated	ATR	score	of	 investor	 i,	
which	can	only	take	integer	values	from	1	to	10,	OLS	would	be	an	inappropriate	estimation	technique	and	
we	therefore	employ	ordered	probit19	in	all	of	the	following	models.	The	core	model	specification	is:	
Prob. Calculated ATRi = α′ + β1Malei + β2Agei + β3Agei2 + β4 10QuestionVersioni +#$′%$ + &$ 	 (1)	
where	α'	is	a	vector	of	cut-off	points	estimated	in	ordered	probit	models20	(constant	terms);	&$ 	is	the	i.i.d.	















accurate	 assessment	 of	 the	 client’s	 latent,	 true	 ATR	 provided	 that	 he/she	 continues	 to	 engage	with	 the	
process	and	questionnaire	fatigue	does	not	set	in	(see,	for	example,	Forman	et	al.,	1998,	for	a	discussion	of	
some	 of	 these	 issues).	 Since	 the	 net	 effect	 of	 reduced	 noise	 on	 one	 hand	 and	 increasing	 likelihood	 of	
attention	deficit	on	the	other	is	ambiguous,	we	do	not	specify	any	expected	sign	for	this	parameter.	Malei	is	













case	 of	 unexpected	 circumstances.	We	 use	 a	 score	 variable	 which	 takes	 values	 0,	 1	 and	 2	 respectively	











22	 Employed,	 temporarily	 employed	 and	 contracted	 clients,	 and	 students	 and	unemployed	 clients,	 are	 combined	 into	 the	 single	
categories	of	‘Employed’	and	‘Non-Working’	investors.	
	 13	







and	 financial	 literacy	 when	 evaluating	 an	 investment	 opportunity.	 It	 takes	 values	 ranging	 from	 0	 to	 2	
according	to	whether	the	investor	is	not	experienced	and	with	no	relevant	financial	literacy,	whether	his/her	
experience	and	knowledge	of	financial	investments	is	medium,	or	whether	the	investor	is	comfortable	with	





by	multiplying	 the	marginal	 probabilities	 of	 each	 classification	 by	 their	 respective	 expected	model-fitted	
attitude	to	risks	for	each.26	We	additionally	report	the	marginal	probability	of	a	Calculated	ATR	equal	to	six,27	





























headed	 (1)	 includes	 only	 the	Male	 dummy	 variable,	which	 is	 positive	 and	 significant	 at	 the	 <0.1%	 level,	
indicating	 that	men	have	a	 significantly	higher	probability	of	being	 in	a	high	 risk	 tolerance	category	 than	
women.	The	explanatory	power	from	gender	alone,	as	measured	by	the	pseudo-R2	is	just	under	1%,	although	

























30	 It	 is	 worth	 noting	 that	 relatively	 low	 goodness	 of	 fit	 statistics	 is	 a	 feature	 of	 ordered	 probit	models:	 when	we	 use	 identical	
dependent	and	independent	variables	in	an	OLS	framework,	the	R2	value	is	approximately	two	to	three	times	larger	in	every	case.		
	 15	
increase	 by	more	 than	 it	 does	 for	 women	 on	 average.	 The	 other	 two	 variables	 embodying	 information	





































are	 more	 risk	 tolerant	 than	 those	 who	 are	 house-persons,	 semi-retired,	 retired	 or	 not	 working.33	














in	 this	 sub-sample.	 Retired	 clients	 are	 the	 reference	 category	 in	 this	 specification	 and	 so	 this	 dummy	 is	
omitted	from	the	model.	Without	the	interactions	between	employment	and	gender	(columns	(2)	and	(4))	
and	after	allowing	for	the	effect	of	age,	compared	with	the	retired,	all	other	categories	have	significantly	




men’s	and	women’s	 risk	 tolerance.	A	house-husband	 is	1.957%	 less	 likely	 to	have	a	Calculated	ATR	score	





































Married	 clients	 are	 also	 on	 average	 older	 than	 their	 single	 counterparts,	 and	 are	 more	 likely	 to	 have	




















questionnaire	version,	 the	difference	between	 the	predicted	ATR	of	men	and	women	drops	 from	0.4790	
(column	(1))	to	0.4493	(column	(4)),	corresponding	to	6.20%	of	the	original	gender	gap	in	the	Calculated	ATR.	
[Insert	Table	5	about	here]	
As	 previously,	we	 also	 incorporate	 terms	 that	 interact	 the	male	 dummy	 variable	with	 the	marital	 status	
category	dummies	in	columns	(4)	and	(6)	of	Table	5.	These	specifications	present	much	more	mixed	results,	
but	 the	most	 salient	 features	 are	 the	 positive	 and	 highly	 significant	 estimate	 for	 divorced	men	 and	 the	
negative	and	highly	significant	estimate	for	widowed	men.	A	divorced	man34	or	a	widowed	man	are	more	
and	 less	 likely	respectively	to	have	a	risk	score	of	six	than	otherwise	 identical	 female	clients,	respectively	
(column	 (6)).	 It	 seems	 that	 divorced	male	 investors	 are	 risk	 tolerant	 to	 the	 same	 extent	 as	 single	male	
investors,	while	this	effect	is	not	observed	for	female	clients.	Different	explanations	could	justify	this	finding.	
First,	 on	 the	 one	 hand	male	 investors	 could	 perceive	 their	 changed	marital	 status	 as	 a	 second	 “youth”,	
experienced	already	when	single	and	younger	(e.g.,	feeling	free	and	unbound).		On	the	other	hand,	divorced	
female	investors	could	be	acting	more	rationally	in	not	changing	their	attitude	to	risk.	Secondly,	there	might	





























and	 (5)	 of	 Table	 7)	 are	 both	 positive	 and	highly	 significant,	 albeit	 less	 significant	 and	with	much	 smaller	
magnitudes	than	the	pure	investment	experience	variable,	with	the	marginal	probability	of	the	latter	being	
8.297%	(column	(5)).	This	suggests	two	key	findings:	first,	risk	tolerance	increases	with	investment	experience	
for	 both	 men	 and	 women,	 but	 second,	 for	 the	 former,	 a	 given	 improvement	 in	 their	 sensitisation	 to	
investment	has	a	slightly	greater	effect	still.	The	first	of	these	results	is	indicative	of	the	importance	to	ensure	
that	 all	 groups	 in	 society	 are	 given	 opportunities	 to	 gain	 investment	 experience,	 for	 example	 through	
simulated	 savings	and	 trading	exercises	at	 school	 level.	 The	 latter	 speaks	 to	 the	established	 result	 in	 the	
















the	 common	 sample	 that	 is	 available	 for	 every	 variable;	 this	 is	much	 smaller	 since	 advisors	 report	 some	
variables	but	not	others	 (e.g.,	some	record	marital	status	but	not	employment	and	other	advisors	do	the	




















there	 are	 incentives	 for	 people	 not	 to	 reveal	 their	 true	 preferences	 when	 completing	 attitude	 to	 risk	
questionnaires	(see	the	social	identity	model	of	Akerlof	and	Karanton,	2000).	This	situation	arises	because	













level,	 which	 may	 be	 either	 up	 (selected	 >	 calculated),	 null	 (selected	 =	 calculated),	 or	 down	 (selected	 <	
calculated)	and	the	average	absolute	adjustment.	As	mentioned	above	and	as	Table	9	confirms,	the	average	

























We	 therefore	 investigate	what	 factors	determine	 the	ATR	adjustment.	 In	doing	 so,	we	estimate	a	model	
where	the	dependent	variable37	is	a	score	measure	which	takes	values	-1,	0	and	1	according	to	whether	the	



















order	to	counteract	them	in	a	benevolent	way	to	 improve	the	outcome	for	the	client.	The	second	 is	 that	
advisors	 are	 employing	 stereotypes	 when	 evaluating	 information	 to	 treat	 otherwise	 identical	 male	 and	
female	clients	differently	from	one	another.	Given	that	women	are	more	risk	averse	(and	so	left	to	their	own	
devices	would	select	lower	risk	investment	portfolios)	and	that	the	result	of	the	advisory	conversation	is	on	
average	to	reduce	the	 level	of	 risk	 taken	for	all	clients,	 it	 is	surprising	that	women	are	subject	 to	greater	
adjustments	 than	men	 in	 the	portfolios	 they	end	up	with	 compared	 to	 their	 self-selected	preferences.	 It	
































wife	have	 the	same	 level	of	 risk	 tolerance	and	recalculating	 the	percentages.	Panel	C	 then	calculates	 the	

























higher	 proportion	of	 their	wealth	 in	 equities	when	 the	husband	has	more	decision-making	power	 in	 the	







husband	 is	 more	 likely	 to	 both	 select	 insurance	 products	 and	 to	 pay	 the	 premiums	 (e.g.,	 Skinner	 and	
Dubinsky,	1984).	Age	is	likely	to	be	a	key	factor	in	affecting	the	relative	balance	of	power	as,	according	to	
































































is	 “Non-Working”,	 and	 1	 otherwise.43	 Employment	 Rank	 Spread	 (F-M)	 is	 the	 difference	 between	 the	
employment	rank	of	the	wife	and	the	employment	rank	of	her	husband.	We	include	also	Employment	Rank	






















Finally,	we	 investigate	 the	 impact	of	 investment	experience	on	 the	determination	of	 the	winner	partner.	
Investment	Experience	is	the	average	investment	experience	of	the	couple.	The	investment	experience	for	





When	 the	 wife	 has	 a	 greater	 investment	 experience	 than	 her	 husband,	 her	 probability	 of	 winning	 also	
increases	(columns	(4)	and	(5)).	After	controlling	for	the	variables	Riskier	Wife	and	Riskier	Husband,	a	positive	














women	on	 average	have	 lower	 levels	 of	 financial	 education	 (Almenberg	 and	Dreber,	 2015;	Dwyer	 et	 al.,	
2000).	This	factor	is	able	to	explain	around	36%	of	the	raw	difference	in	risk	tolerance	score	between	men	




Since	 the	 database	 that	 we	 employ	 records	 both	 the	 clients’	 individual	 risk	 tolerances	 following	 the	




































secondary	 schools,	 and	 emphasising	 the	 importance	 of	 involving	 both	 partners	 in	 household	 investment	
decision-making,	would	enhance	financial	knowledge	and	encourage	those	for	whom	it	is	appropriate	to	take	
risks	with	 their	money	 to	 do	 so.	 As	 our	 results	 in	 Table	 7	 show,	 however,	 a	 given	 amount	 of	 additional	
investment	 experience	will	 increase	men’s	 risk	 tolerance	 by	more	 than	women’s	 and	 thus	 by	 the	 same	
argument,	greater	financial	education	could	actually	exacerbate	existing	gender	imbalances	in	risk	aversion.		
An	additional	suggestion	is	that	the	gender	gap	in	investment	risk	taking	is	likely	to	further	close	with	the	
increasing	 growth	 of	 the	 ‘robo-advice’	 sector,	where	 support	 for	 financial	 decision-making	 comes	 via	 an	
internet-based	 computer	 algorithm	 rather	 than	 face-to-face.	 Recent	 research	 indicates	 that	women	 feel	
more	free	to	‘be	themselves’	rather	than	conforming	to	a	gender	stereotype	on-line	than	in	a	social	situation	
(Oberst	et	al.,	2016).		













of	 investment	 experience	 is	 self-assessed	 by	 the	 client	 and	 there	 could	 be	 systematic	 differences	 in	 the	
extents	to	which	men	and	women	to	report	this	accurately	using	the	same	calibration.	For	example,	in	other	
domains	 it	 has	 been	 reported	 that	men	 are	more	 likely	 to	 exaggerate	 the	 strength	 of	 their	 knowledge,	
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		 All		 Female	 Male	
Mean		 5.344	 5.054	 5.554	
Median		 5.000	 5.000	 6.000	
Standard	Deviation		 1.447	 1.366	 1.468	
Minimum		 1.000	 1.000	 1.000	
Maximum	 10.000	 10.000	 10.000	
No.	of	Observations	 533,518	 223,701	 309,817	





All	 Female	 Male	 %	Female	 All	 Female	 Male	 Difference	
<30	 12,346	 4,817	 7,529	 39.02%	 5.712	 5.379	 5.925	 	-0.546***	
[30:34]	 11,245	 4,554	 6,691	 40.50%	 5.850	 5.456	 6.118	 -0.662***		
[35:39]	 18,416	 7,387	 11,029	 40.11%	 5.929	 5.548	 6.184	 -0.636***	
[40:44]	 34,169	 13,450	 20,719	 39.36%	 5.890	 5.510	 6.137	 -0.626***	
[45:49]	 53,805	 21,088	 32,717	 39.19%	 5.766	 5.396	 6.005	 -0.609***	
[50:54]	 68,010	 27,187	 40,823	 39.98%	 5.585	 5.241	 5.814	 -0.573***	
[55:59]	 84,830	 34,316	 50,514	 40.45%	 5.328	 5.040	 5.523	 -0.483***	
[60:64]	 84,812	 35,812	 49,000	 42.23%	 5.108	 4.869	 5.283	 	-0.415***	
[65:69]	 75,721	 29,916	 45,805	 39.51%	 5.060	 4.880	 5.177	 -0.297***	
[70:74]	 42,186	 19,577	 22,609	 46.41%	 5.050	 4.850	 5.224	 -0.374***	
[75:79]	 24,905	 12,567	 12,338	 50.46%	 4.920	 4.737	 5.106	 -0.369***	
>=	80	 23,073	 13,030	 10,043	 56.47%	 4.789	 4.663	 4.953	 -0.290***	
All	ages	 533,518	 223,701	 309,817	 41.93%	 5.344	 5.054	 5.554	 -0.499***	
	
Panel	C:	Spearman's	Correlation	
Gender	 Var.	 Calculated		ATR	 Age	 Capacity	 Time	
All	
Age	 -0.2276***	 	  		
Capacity	 	0.3954***	 -0.0453***	 	  
Time	 0.1922***	 -0.3881***	 0.1768***	 	
Liquidity	 	0.0916***	 	-0.0002	 	0.1772***	 0.1195***	
Female	
Age	 -0.1861***	 	   
Capacity	 0.3765***	 -0.0007	 	  
Time	 0.1715***	 -0.3540***	 0.1604***	 	
Liquidity	 0.0863***	 0.0182***	 0.1815***	 0.1094***	
Male	
Age	 -0.2458***	 		 		 		
Capacity	 0.4067***	 -0.0755***	 	  
Time	 0.1982***	 -0.4102***	 0.1859***	 	





effects	 (years).	 Period:	 1	 January	 2011	 -	 31	 December	 2016.	 Other	 variable	 definitions	 and	measurements	 are	
explained	in	the	notes	to	Table	1.	Male	is	a	binary	variable	which	equals	one	if	the	investor’s	gender	is	male,	and	
zero	otherwise.	Age2	 is	measured	in	years	/	1,000.	10	Question	Questionnaire	 is	a	dummy	variable	which	equals	




Dep.	Var.		Calculated	ATR	 (1)	 (2)	 (3)	 (4)	 (5)	 (6)	 (7)	 (8)	 (9)	
Ind.	Variables:	 		 		 		 		 		 		 		 		 		
Male	 0.3521***	 0.2920***	 0.2035***	 0.3233***	 0.2689***	 0.3281***	 0.2920***	 0.3018***	 0.1795***	
	 (126.24)	 (116.75)	 (43.17)	 (119.99)	 (44.53)	 (121.42)	 (34.79)	 (117.21)	 (14.41)	
	 3.914%	 4.347%	 4.373%	 3.998%	 4.005%	 4.028%	 4.028%	 4.392%	 4.383%	
Age	 		 -0.0026***	 -0.0025***	 -0.0101***	 -0.0100***	 -0.0139***	 -0.0139***	 -0.0012**	 -0.0001	
	 		 (-4.29)	 (-4.08)	 (-15.41)	 (-15.22)	 (-21.04)	 (-20.99)	 (-2.00)	 (-0.12)	
	 		 -0.233%	 -0.233%	 -0.160%	 -0.160%	 -0.206%	 -0.206%	 -0.171%	 -0.210%	
Age	2	 		 -0.1126***	 -0.1131***	 -0.0242***	 -0.0254***	 -0.0245***	 -0.0247***	 -0.0905***	 -0.1201***	
	 		 (-21.48)	 (-21.59)	 (-4.30)	 (-4.51)	 (-4.31)	 (-4.34)	 (-16.90)	 (-23.06)	
	 		 -	 -	 -	 -	 -	 -	 -	 -	
10	Question	Questionnaire	 		 -0.1875***	 -0.1873***	 -0.2339***	 -0.2339***	 -0.2295***	 -0.2294***	 -0.2063***	 -0.1882***	
	 		 (-75.13)	 (-75.11)	 (-86.68)	 (-86.68)	 (-84.87)	 (-84.85)	 (-80.08)	 (-75.67)	
	 		 -2.791%	 -2.796%	 -2.892%	 -2.894%	 -2.818%	 -2.817%	 -3.002%	 -2.825%	
Capacity	 		 0.7275***	 0.6666***	 		 		 		 		 		 0.6511***	
	 		 (277.84)	 (177.17)	 		 		 		 		 		 (104.45)	
	 		 10.830%	 10.873%	 		 		 		 		 5.209%	 10.465%	
Capacity	*	Male	 		 		 0.1062***	 		 		 		 		 		 0.0892***	
	 		 		 (21.45)	 		 		 		 		 		 (10.92)	
	 		 		 -	 		 		 		 		 		 -	
Time	 		 		 		 0.2239***	 0.1961***	 	 		 		 0.0937***	
	 		 		 		 (93.83)	 (54.93)	 		 		 		 (20.69)	
	 		 		 		 2.768%	 2.752%	 		 		 3.622%	 1.493%	
Time	*	Male	 		 		 		 		 0.0453***	 		 		 		 0.0167***	
	 		 		 		 		 (10.04)	 		 		 		 (2.84)	
	 		 		 		 		 -	 		 		 		 -	
Liquidity	 		 		 		 		 		 0.1917***	 0.1788***	 		 0.0538***	
	 		 		 		 		 		 (79.85)	 (49.80)	 		 (13.88)	
	 		 		 		 		 		 2.354%	 2.352%	 2.671%	 0.816%	
Liquidity*Male	 		 		 		 		 		 		 0.022***	 		 0.006	
	 		 		 		 		 		 		 (4.57)	 		 (1.16)	
	 		 		 		 		 		 		 -	 		 -	
Capacity*Time*Liquidity	 		 		 		 		 		 		 		 0.1801***	 -0.0054**	
	 		 		 		 		 		 		 		 (221.77)	 (-2.09)	
	 		 		 		 		 		 		 		 -	 -	
Capacity*Time*Liquidity*Male	 		 		 		 		 		 		 		 		 0.0044	
	 		 		 		 		 		 		 		 		 (1.32)	
	 		 		 		 		 		 		 		 		 -	
Observations	 533,518	 533,518	 533,518	 533,518	 533,518	 533,518	 533,518	 533,518	 533,518	
Time	FE	(Year)	 Y	 Y	 Y	 Y	 Y	 Y	 Y	 Y	 Y	
∆	Predicted	ATR	(Male	-	
Female)	 0.4988	 0.4135	 0.4147	 0.4580	 0.4603	 0.4647	 0.4650	 0.4275	 0.4135	





This	 table	 reports	 summary	 statistics	 of	 attitude	 to	 risk	 by	 gender,	 employment	 status	 and	marital	 status	 over	 the	
sample	period	1	January	2011	to	31	December	2016.	Director	or	Partner,	Employed	and	Self-Employed,	Self-Employed,	
Employed,	House-Person,	Semi-Retired,	Non-Working	and	Retired	are	all	binary	variables	which	equal	one	according	














Director	or	Partner	 2,217	 561	 1,656	 4.41%	 25.30%	 6.150	 5.784	 6.274	 -0.489***	 51.694	 51.114	 51.890	
Employed/Self	Employed	 645	 211	 434	 1.28%	 32.71%	 5.924	 5.588	 6.088	 -0.500***	 51.816	 50.711	 52.353	
Self	Employed	 5,656	 1,613	 4,043	 11.24%	 28.52%	 5.809	 5.541	 5.916	 -0.375***	 53.861	 52.602	 54.363	
Employed	 23,293	 9,048	 14,245	 46.31%	 38.84%	 5.676	 5.337	 5.892	 -0.555***	 50.652	 50.444	 50.784	
House-Person	 955	 899	 56	 1.90%	 94.14%	 5.440	 5.457	 5.161	 0.296***	 52.333	 52.280	 53.179	
Semi-Retired	 870	 326	 544	 1.73%	 37.47%	 5.424	 5.086	 5.627	 -0.541***	 65.084	 64.558	 65.399	
Non-Working	 1,017	 447	 570	 2.02%	 43.95%	 5.396	 5.239	 5.519	 -0.280***	 50.072	 48.685	 51.160	
Retired	 15,647	 8,029	 7,618	 31.11%	 51.31%	 5.050	 4.871	 5.239	 -0.368***	 69.941	 70.117	 69.756	





All	 Female	 Male	 %	All	 %	Female	 All	 Female	 Male	
Diff.	
(Female	-	Male)	 All	 Female	 Male	
Single	 63,334	 26,103	 37,231	 16.94%	 41.21%	 5.449	 5.124	 5.677	 -0.553***	 52.053	 53.573	 50.988	
Civil	Partnership	 1,969	 805	 1,164	 0.53%	 40.88%	 5.433	 5.234	 5.571	 -0.338***	 53.213	 53.314	 53.143	
Married	 266,611	 107,215	 159,396	 71.29%	 40.21%	 5.336	 5.084	 5.506	 -0.423***	 58.948	 58.677	 59.130	
Divorced	 19,748	 11,192	 8,556	 5.28%	 56.67%	 5.277	 5.004	 5.633	 -0.629***	 58.207	 58.354	 58.014	
Widowed	 22,298	 16,838	 5,460	 5.96%	 75.51%	 4.867	 4.779	 5.140	 -0.361***	 71.914	 72.128	 71.254	












(1)	 (2)	 (3)	 (4)	 (5)	
Coeff.	 z	 M.E.	(%)	 Coeff.	 z	 M.E.	(%)	 Coeff.	 z	 M.E.	(%)	 Coeff.	 z	 M.E.	(%)	 Coeff.	 z	 M.E.	(%)	
Ind.	Variables:	 	               
Male	 0.3880***	 42.90	 3.389%	 0.3418***	 38.65	 3.526%	 0.2587***	 17.80	 3.543%	 0.3135***	 37.42	 3.664%	 0.2540***	 18.13	 3.661%	
Age	 		 		 		 -0.026***	 -11.77	 -0.185%	 -0.0257***	 -11.65	 -0.189%	 -0.0119***	 -5.74	 -0.149%	 -0.0117***	 -5.66	 -0.153%	
Age	
2
	 		 		 		 0.0708***	 3.61	 -	 0.0678***	 3.46	 -	 -0.0076	 -0.41	 -	 -0.0096	 -0.52	 -	
10	Question	Questionnaire	 		 		 		 -0.2522***	 -25.04	 -2.602%	 -0.2516***	 -24.98	 -2.652%	 -0.1624***	 -17.28	 -1.899%	 -0.1620***	 -17.23	 -1.929%	
Capacity	 		 		 		 		 		 		 		 		 		 0.5500***	 40.37	 6.104%	 0.5500***	 40.40	 6.210%	
Time	 		 		 		 		 		 		 		 		 		 0.1399***	 13.04	 1.383%	 0.1398***	 13.03	 1.400%	
Liquidity	 		 		 		 		 		 		 		 		 		 0.0494***	 5.16	 0.395%	 0.0493***	 5.17	 0.396%	
Capacity*Time*Liquidity	 		 		 		 		 		 		 		 		 		 -0.0128**	 -2.52	 -	 -0.0131***	 -2.59	 -	
Director	or	Partner	 		 		 		 0.3573***	 14.74	 2.602%	 0.2904***	 6.72	 2.672%	 0.3884***	 17.06	 3.599%	 0.3341***	 8.26	 3.656%	
Employed/Self	Employed	 		 		 		 0.2516***	 6.17	 2.222%	 0.1565**	 2.23	 2.264%	 0.2648***	 6.79	 3.002%	 0.2010***	 2.96	 3.042%	
Self	Employed	 		 		 		 0.1876***	 10.97	 1.824%	 0.1560***	 5.92	 1.920%	 0.2469***	 15.20	 2.870%	 0.2366***	 9.29	 2.971%	
Employed	 		 		 		 0.0687***	 5.02	 0.776%	 -0.0127	 -0.75	 0.836%	 0.1522***	 11.70	 1.990%	 0.0922***	 5.68	 2.045%	
House-Person	 		 		 		 0.1020***	 3.11	 1.109%	 0.0900***	 2.66	 -2.180%	 0.1359***	 4.33	 1.809%	 0.1351***	 4.16	 -1.957%	
Semi-Retired	 		 		 		 0.1109***	 3.47	 1.192%	 0.0316	 0.69	 1.253%	 0.1339***	 4.42	 1.786%	 0.0444	 1.01	 1.814%	
Non-Working	 		 		 		 -0.1295***	 -3.57	 -1.752%	 -0.1081**	 -2.06	 -1.705%	 0.0514	 1.52	 0.744%	 0.0693	 1.37	 0.790%	
Director	or	Partner	*	Male	 		 		 		 		 		 		 0.1167**	 2.34	 -	 		 		 		 0.0922**	 1.98	 -	
Employed/Self	Employed	*	
Male	
		 		 		 		 		 		 0.1626*	 1.91	 -	 		 		 		 0.1101	 1.35	 -	
Self	Employed	*	Male	 		 		 		 		 		 		 0.0691**	 2.22	 -	 		 		 		 0.0322	 1.08	 -	
Employed	*	Male	 		 		 		 		 		 		 0.1483***	 7.60	 -	 		 		 		 0.1088***	 5.85	 -	
House-Person	*	Male	 		 		 		 		 		 		 -0.4248***	 -3.27	 -	 		 		 		 -0.4365***	 -3.46	 -	
Semi-Retired	*	Male	 		 		 		 		 		 		 0.1443**	 2.30	 -	 		 		 		 0.1557***	 2.62	 -	
Non-Working	*	Male	 		 		 		 		 		 		 -0.029	 -0.42	 -	 		 		 		 -0.026	 -0.40	 -	
Observations	 50,300	 		 		 50,300	 		 		 50,300	 		 		 50,300	 		 		 50,300	 		 		
Time	FE	(Year)	 Y	 	  Y	 	  Y	 	  Y	 	  Y	 	  
∆	Predicted	ATR	(Male	-	
Female)	
0.5484	 	  0.4832	 		 		 0.4753	 		 		 0.4429	 		 		 0.4344	 		 		
Pseudo	R
2









(1)	 (2)	 (3)	 (4)	 (5)	 (6)	
Coeff.	 z	 M.E.	(%)	 Coeff.	 z	 M.E.	(%)	 Coeff.	 z	 M.E.	(%)	 Coeff.	 z	 M.E.	(%)	 Coeff.	 z	 M.E.	(%)	 Coeff.	 z	 M.E.	(%)	
Ind.	Variables:	 		 	  		 	  		 	  		 	  		 	  		 	  
Male	 0.3411***	 102.65	 3.936%	 0.3225***	 95.65	 3.744%	 0.3214***	 98.01	 4.104%	 0.3499***	 43.67	 4.094%	 0.2916***	 96.63	 4.548%	 0.2821***	 38.7	 4.537%	
Age	 		 		 		 		 		 		 -0.0214***	 -24.81	 -0.227%	 -0.0214***	 -24.87	 -0.227%	 -0.0046***	 -5.82	 -0.230%	 -0.0045***	 -5.77	 -0.231%	
Age	
2
	 		 		 		 		 		 		 0.031***	 -4.22	 -	 0.0317***	 4.32	 -	 -0.0873***	 -13.03	 -	 -0.0878***	 -13.12	 -	
10	Question	Questionnaire	 		 		 		 		 		 		 -0.2281***	 -69.92	 -2.913%	 -0.2282***	 -69.97	 -2.918%	 -0.1834***	 -61.33	 -2.860%	 -0.1834***	 -61.34	 -2.868%	
Capacity	 		 		 		 		 		 		 		 		 		 		 		 		 0.6919***	 137.58	 10.712%	 0.6922***	 137.63	 10.740%	
Time	 		 		 		 		 		 		 		 		 		 		 		 		 0.1127***	 30.69	 1.701%	 0.1127***	 30.68	 1.702%	
Liquidity	 		 		 		 		 		 		 		 		 		 		 		 		 0.0417***	 13.13	 0.609%	 0.0418***	 13.17	 0.611%	
Capacity*Time*Liquidity	 		 		 		 		 		 		 		 		 		 		 		 		 -0.0026	 -1.3	 -	 -0.0027	 -1.35	 -	
Civil	Partnership	 		 		 		 -0.0250	 -1.06	 -0.252%	 -0.012	 -0.52	 -0.159%	 0.0538	 1.55	 -0.123%	 -0.0232	 -1.09	 -0.376%	 0.0133	 0.42	 -0.351%	
Married	 		 		 		 -0.0927***	 -20.33	 -0.997%	 0.0254***	 5.54	 0.328%	 0.0483***	 7.15	 0.340%	 0.0168***	 4.01	 0.264%	 0.0086	 1.39	 0.259%	
Divorced	 		 		 		 -0.0872***	 -10.44	 -0.934%	 0.0171**	 2.07	 0.223%	 -0.0201*	 -1.83	 0.441%	 0.0487***	 6.47	 0.747%	 0.0147	 1.47	 0.871%	
Widowed	 		 		 		 -0.3184***	 -42.68	 -4.038%	 0.0258***	 3.31	 0.333%	 0.0615***	 6.54	 0.004%	 0.0014	 0.2	 0.022%	 0.0212**	 2.42	 -0.510%	
Civil	Partnership	*	Male	 		 		 		 		 		 		 		 		 		 -0.1113**	 -2.4	 -	 		 		 		 -0.0617	 -1.46	 -	
Married	*	Male	 		 		 		 		 		 		 		 		 		 -0.0389***	 -4.39	 -	 		 		 		 0.0139*	 1.71	 -	
Divorced	*	Male	 		 		 		 		 		 		 		 		 		 0.0962***	 5.85	 -	 		 		 		 0.075***	 5.02	 -	
Widowed	*	Male	 		 		 		 		 		 		 		 		 		 -0.1082***	 -6.56	 -	 		 		 		 -0.0926***	 -6.14	 -	
Observations	 373,960	 		 		 373,960	 		 		 373,960	 		 		 373,960	 		 		 373,960	 		 		 373,960	 		 		
Time	FE	(Year)	 Y	 	  Y	 	  Y	 	  Y	 	  Y	 	  Y	 	  
∆	Predicted	ATR	(Male	-	Female)	 0.4790	 	  0.4527	 	  0.4511	 	  0.4493	 	  0.4090	 	  0.4069	 	  
Pseudo	R
2













		 All		 Female	 Male	 Diff.	(Female	-	Male)	
Mean		 0.949	 0.866	 1.009	 -0.143***		
Median		 1.000	 1.000	 1.000	 0.000	
Standard	Deviation		 0.606	 0.584	 0.615	 -	
Minimum		 0.000	 0.000	 0.000	 -	
Maximum	 2.000	 2.000	 2.000	 -	
No.	of	Observations	 42,005	 17,609	 24,396	 -	











None	 8,835	 4,337	 4,498	 21.03%	 49.09%	 4.612	 4.491	 4.729	 -0.239	***	 55.703	 56.143	 55.279	
Medium	 26,467	 11,290	 15,177	 63.01%	 42.66%	 5.394	 5.226	 5.518	 -0.292***		 59.162	 60.259	 58.347	
High	 6,703	 1,982	 4,721	 15.96%	 29.57%	 6.231	 5.876	 6.380	 -0.504***		 59.623	 61.168	 58.975	













Dep.	Var.	Calculated	ATR	 (1)	 (2)	 (3)	 (4)	 (5)	
Ind.	Variables:	 		 		 		 		 		
Male	 0.3082***	 0.1978***	 0.0715**	 0.1940***	 0.0602**	
	 (30.98)	 (21.59)	 (2.27)	 (22.66)	 (2.05)	
	 3.545%	 2.995%	 3.035%	 3.445%	 3.494%	
Age	 		 -0.0237***	 -0.0236***	 -0.0085***	 -0.0084***	
	 		 (-9.84)	 (-9.81)	 (-3.83)	 (-3.79)	
	 		 -0.277%	 -0.277%	 -0.289%	 -0.290%	
Age	2	 		 0.0465**	 0.0461**	 -0.0670***	 -0.0674***	
	 		 (2.27)	 (2.25)	 (-3.55)	 (-3.58)	
	 		 -	 -	 -	 -	
10	Question	Questionnaire	 		 -0.1887***	 -0.1883***	 -0.1674***	 -0.1671***	
	 		 (-20.82)	 (-20.79)	 (-19.78)	 (-19.74)	
	 		 -2.857%	 -2.863%	 -2.974%	 -2.980%	
Capacity	 		 		 		 0.6050***	 0.6060***	
	 		 		 		 (42.05)	 (42.12)	
	 		 		 		 10.859%	 10.908%	
Time	 		 		 		 0.1045***	 0.1048***	
	 		 		 		 (10.23)	 (10.26)	
	 		 		 		 1.936%	 1.941%	
Liquidity	 		 		 		 0.0318***	 0.0316***	
	 		 		 		 (3.58)	 (3.57)	
	 		 		 		 0.623%	 0.617%	
Capacity*Time*Liquidity	 		 		 		 0.0032	 0.0029	
	 		 		 		 (0.58)	 (0.52)	
	 		 		 		 -	 -	
Investment	Experience	 		 0.6062***	 0.5663***	 0.4671***	 0.4248***	
	 		 (74.16)	 (45.95)	 (59.93)	 (36.51)	
	 		 9.180%	 9.189%	 8.295%	 8.297%	
Investment	Experience*Male	 		 		 0.0657***	 		 0.0696***	
	 		 		 (4.17)	 		 (4.75)	
	 		 		 -	 		 -	
Observations	 42,005	 42,005	 42,005	 42,005	 42,005	
Time	FE	(Year)	 Y	 Y	 Y	 Y	 Y	
∆	Predicted	ATR	(Male	-	Female)	 0.4204	 0.2697	 0.2722	 0.2644	 0.2671	







(1)	 (2)	 (3)	 (4)	 (5)	 (6)	 (7)	
Coeff.	 z	 Coeff.	 z	 Coeff.	 z	 Coeff.	 z	 Coeff.	 z	 Coeff.	 z	 Coeff.	 z	
Ind.	Variables:	 		 	   		 	 		 	 		 	 		 	 		 	
Male	 0.3169***	 8.08	 0.2841***	 7.54	 0.2566***	 7.33	 0.2214***	 6.19	 0.2251***	 6.23	 0.1576***	 4.54	 -0.0422	 -0.61	
Age	 		 		 -0.0425***	 -3.91	 -0.0240**	 -2.37	 -0.0248**	 -2.52	 -0.0231**	 -2.26	 -0.0221**	 -2.29	 -0.0213**	 -2.18	
Age	2	 		 		 0.2018**	 2.24	 0.0585	 0.70	 0.0826	 1.00	 0.0657	 0.77	 0.0362	 0.44	 0.0307	 0.37	
10	Question	Questionnaire	 		 		 -0.3097***	 -8.01	 -0.2618***	 -7.35	 -0.2591***	 -7.30	 -0.2647***	 -7.46	 -0.2417***	 -7.16	 -0.2383***	 -7.07	
Capacity	 		 		 		 		 0.7767***	 12.29	 0.7600***	 12.20	 0.7606***	 12.19	 0.6153***	 10.48	 0.6168***	 10.51	
Time	 		 		 		 		 0.1152**	 2.48	 0.1147**	 2.47	 0.1144**	 2.46	 0.0868*	 1.96	 0.0830*	 1.87	
Liquidity	 		 		 		 		 0.0367	 0.93	 0.0267	 0.68	 0.0237	 0.60	 -0.0591	 -1.54	 -0.0585	 -1.52	
Capacity*Time*Liquidity	 		 		 		 		 -0.0207	 -0.85	 -0.0174	 -0.71	 -0.0176	 -0.72	 -0.0043	 -0.19	 -0.0047	 -0.20	
Director	or	Partner	 		 		 		 		 		 		 0.4376***	 4.50	 0.4331***	 4.47	 0.3467***	 3.90	 0.3427***	 3.88	
Employed/Self	Employed	 		 		 		 		 		 		 0.4027***	 2.85	 0.3986***	 2.83	 0.3635***	 2.79	 0.3794***	 2.92	
Self	Employed	 		 		 		 		 		 		 0.1645**	 2.31	 0.1615**	 2.26	 0.1590**	 2.33	 0.1640**	 2.41	
Employed	 		 		 		 		 		 		 0.0189	 0.37	 0.0164	 0.32	 0.0291	 0.59	 0.0314	 0.64	
House-Person	 		 		 		 		 		 		 -0.1106	 -0.85	 -0.0922	 -0.70	 -0.0962	 -0.72	 -0.1008	 -0.76	
Semi-Retired	 		 		 		 		 		 		 0.2618**	 2.05	 0.2547**	 1.98	 0.1718	 1.42	 0.1620	 1.35	
Non-Working	 		 		 		 		 		 		 -0.1992	 -1.61	 -0.1969	 -1.60	 -0.1144	 -0.96	 -0.0853	 -0.72	
Civil	Partnership	 		 		 		 		 		 		 		 		 -0.5433***	 -3.26	 -0.623***	 -3.18	 -0.6234***	 -3.07	
Married	 		 		 		 		 		 		 		 		 -0.0492	 -1.08	 -0.0401	 -0.93	 -0.0374	 -0.87	
Divorced	 		 		 		 		 		 		 		 		 -0.0542	 -0.69	 -0.0726	 -1.00	 -0.0837	 -1.15	
Widowed	 		 		 		 		 		 		 		 		 0.0119	 0.16	 0.0353	 0.49	 0.0439	 0.61	
Investment	Experience	 		 		 		 		 		 		 		 		 		 		 0.4946***	 16.69	 0.3733***	 8.53	
Investment	Experience*Male	 		 		 		 		 		 		 		 		 		 		 		 		 0.1981***	 3.53	
Observations	 2,669	 		 2,669	 		 2,669	 		 2,669	 		 2,669	 		 2,669	 		 2,669	 		
Time	FE	(Year)	 Y	 	 Y	 	 Y	 	 Y	 	 Y	 	 Y	 	 Y	 	
∆	Predicted	ATR	(Male	-	Female)	 0.4299	 	 0.3858	 	 0.3488	 	 0.3011	 	 0.3060	 	 0.2150	 	 0.2211	 	
































Scores	 All		 Female	 Male	 %	All	 %Female	
1	 2,309	 1,169	 1,140	 0.43%	 50.63%	
2	 8,439	 4,630	 3,809	 1.58%	 54.86%	
3	 39,119	 20,532	 18,587	 7.33%	 52.49%	
4	 99,392	 50,200	 49,192	 18.63%	 50.51%	
5	 143,440	 65,876	 77,564	 26.89%	 45.93%	
6	 127,847	 49,555	 78,292	 23.96%	 38.76%	
7	 79,981	 24,456	 55,525	 14.99%	 30.58%	
8	 25,630	 5,905	 19,725	 4.80%	 23.04%	
9	 5,638	 1,061	 4,577	 1.06%	 18.82%	
10	 1,723	 317	 1,406	 0.32%	 18.40%	








All		 Female	 Male	 Difference	(Female	-	Male)	 All		 Female	 Male	
Diff.	
(Female	-	Male)	
1	 0.789	 0.930	 0.645	 0.285***	 0.789	 0.930	 0.645	 0.285***	
2	 0.495	 0.591	 0.378	 0.213***	 0.554	 0.636	 0.454	 0.182***	
3	 0.210	 0.263	 0.152	 0.110***	 0.277	 0.317	 0.233	 0.084***	
4	 0.027	 0.053	 0.000	 0.052***	 0.224	 0.247	 0.200	 0.047***	
5	 -0.170	 -0.166	 -0.173	 0.007*	 0.315	 0.338	 0.296	 0.042***	
6	 -0.389	 -0.424	 -0.366	 	-0.057***	 0.473	 0.514	 0.446	 0.068***	
7	 -0.540	 -0.589	 -0.519	 -0.070***	 0.578	 0.636	 0.553	 0.083***	
8	 -0.685	 -0.749	 -0.666	 -0.083***	 0.712	 0.784	 0.691	 0.093***	
9	 -0.882	 -0.903	 -0.877	 	-0.026	 0.900	 0.929	 0.893	 0.036	
10	 -1.099	 -1.063	 -1.107	 0.044	 1.099	 1.063	 1.107	 -0.044	


















(1)	 (2)	 (3)	 (4)	 (5)	
Ind.	Variables:	 		 		 		 		 		
Male	 -0.1260***	 -0.0060	 -0.1374***	 -0.0147**	 -0.0121*	
	 (-37.14)	 (-0.96)	 (-40.40)	 (-2.37)	 (-1.96)	
	 -1.514%	 -0.064%	 -1.630%	 -0.152%	 -0.125%	
Male,	ATR	<=	4	 		 0.4552***	 		 0.4816***	 0.5191***	
	 		 (78.89)	 		 (83.83)	 (89.69)	
	 		 4.837%	 		 4.985%	 5.359%	
Female,	ATR	<=	4	 		 0.5730***	 		 0.5950***	 0.6305***	
	 		 (89.00)	 		 (92.95)	 (97.98)	
	 		 6.089%	 		 6.158%	 6.509%	
Male,	ATR	>=	6	 		 -0.3568***	 		 -0.4099***	 -0.4432***	
	 		 (-71.12)	 		 (-81.96)	 (-87.73)	
	 		 -3.792%	 		 -4.242%	 -4.575%	
Female,	ATR	>=	6	 		 -0.4094***	 		 -0.4574***	 -0.0100***	
	 		 (-64.38)	 		 (-72.41)	 (-76.48)	
	 		 -4.351%	 		 -4.734%	 -5.003%	
Age	 		 		 -0.0102***	 -0.0135***	 -0.0101***	
	 		 		 (-13.11)	 (-17.91)	 (-13.31)	
	 		 		 -0.081%	 -0.130%	 -0.120%	
Age	2	 		 		 0.0292***	 0.0084	 -0.0133**	
	 		 		 (4.28)	 (1.28)	 (-2.02)	
	 		 		 -	 -	 -	
10	Question	
Questionnaire	 		 		 0.0642***	 -0.0268***	 -0.0261***	
	 		 		 (19.29)	 (-8.44)	 (-8.23)	
	 		 		 0.762%	 -0.278%	 -0.269%	
Capacity	 		 		 		 		 0.1172***	
	 		 		 		 		 (23.45)	
	 		 		 		 		 1.291%	
Time	 		 		 		 		 0.0658***	
	 		 		 		 		 (18.28)	
	 		 		 		 		 0.735%	
Liquidity	 		 		 		 		 -0.0279***	
	 		 		 		 		 (-8.87)	
	 		 		 		 		 -0.247%	
Capacity*Time*Liquidity	 		 		 		 		 0.0039**	
	 		 		 		 		 (2.06)	
	 		 		 		 		 -	
Observations	 533,518	 533,518	 533,518	 533,518	 533,518	
Time	FE	(Year)	 Y	 Y	 Y	 Y	 Y	



























Obs	 	 %	Adj.	 Obs	 	 %	Adj.	 Obs	 	 %	Adj.	
Calc.ATR	Female	>	Calc.ATR	
Male	
4,702	 7.603%	 1,335	 	 28.39%	 350	 	 7.44%	 3,017	 	 64.16%	
Calc.ATR	Female	=	Calc.ATR	
Male	
42,330	 68.451%	 -	 	 -	 42,330	 	 100.00%	 -	 	 -	
Calc.ATR	Female	<	Calc.ATR	
Male	




8,800	 	 14.23%	 44,325	 	 71.68%	 8,715	 	 14.09%	
Panel	B:	Table	of	Actual	Numbers	
	 Wife	Wins	 	 Husband	Wins	 	 Total	
Female	>	Male	 1,335	 30.7%	 3,017	 69.3%	 4,352	
Female	<	Male	 7,465	 56.7%	 5,698	 43.3%	 13,163	
Total	 8,800	 	 8,715	 	 17,515	
																																							Panel	C:	Table	of	Expected	Numbers	
	 Wife	Wins	 	 Husband	Wins	 	 Total	
Female	>	Male	 2,187	 50.2%	 2,165	 49.8%	 4,352	
Female	<	Male	 6,613	 50.2%	 6,550	 49.8%	 13,163	



















Female	 Male	 Diff	 Female	 Male	 Diff	 Female	 Male	 Diff	
Calc.ATR	Female	>	Calc.ATR	Male	 0.1378	 1.3341	 -1.1963	 1.0371	 1.0371	 0.0000	 1.4226	 0.2565	 1.1661	
Calc.ATR	Female	=	Calc.ATR	Male	 -	 -	 -	 0.3951	 0.3951	 0.0000	 -	 -	 -	
Calc.ATR	Female	<	Calc.ATR	Male	 0.3060	 1.6317	 -1.3258	 1.1015	 1.1015	 0.0000	 1.6558	 0.1578	 1.4981	





not	 in	common	with	 their	 spouse	 (Single	Plan),	and	 for	married	clients	with	 investment	plan	 in	common	with	 their	
spouse	 (Joint	 Plan),	 by	 gender	 over	 the	 sample	 period	 from	1	 January	 2011	 to	 31	December	 2016.	Other	 variable	









Married	Female	 Married	Male	 Married	Female	 Married	Male	
Single	Plan	 Joint	Plan	 Single	Plan	 Joint	Plan	 Single	Plan	 Joint	Plan	 Single	Plan	 Joint	Plan	
Mean		 5.117	 5.060	 5.614	 5.350	 4.930	 4.952	 5.359	 4.952	
Median		 5	 5	 6	 5	 5	 5	 5	 5	
Standard	Deviation		 1.384	 1.350	 1.481	 1.392	 1.348	 1.308	 1.470	 1.308	
Minimum		 1	 1	 1	 1	 1	 1	 1	 1	
Maximum	 10	 10	 10	 10	 10	 10	 10	 10	
No.	of	Observations	 51,385	 61,840	 106,834	 61,840	 51,385	 61,840	 106,834	 61,840	








Married	Female	 Married	Male	 Married	Female	 Married	Male	
Single	Plan	 Joint	Plan	 Single	Plan	 Joint	Plan	 Single	Plan	 Joint	Plan	 Single	Plan	 Joint	Plan	
Mean		 -0.187	 -0.108	 -0.254	 -0.398	 0.346	 0.568	 0.380	 0.558	
Median		 0	 0	 0	 0	 0	 0	 0	 0	
Standard	Deviation		 0.772	 1.017	 0.816	 0.932	 0.715	 0.851	 0.766	 0.846	
Minimum		 -7	 -9	 -9	 -9	 0	 0	 0	 0	
Maximum	 9	 9	 9	 9	 9	 9	 9	 9	
No.	of	Observations	 51,385	 61,840	 106,834	 61,840	 51,385	 61,840	 106,834	 61,840	
















2011	 11,714	 5,139	 36,521	 30.49%	 14.07%	
2012	 17,938	 6,218	 44,096	 25.74%	 14.10%	
2013	 21,711	 9,045	 56,615	 29.41%	 15.98%	
2014	 28,044	 12,330	 73,668	 30.54%	 16.74%	
2015	 35,467	 14,088	 89,188	 28.43%	 15.80%	
2016	 43,345	 15,020	 103,181	 25.73%	 14.56%	






equal	 to	 (no	winner),	or	smaller	 than	(winning	wife)	 the	absolute	ATR	adjustment	of	her	husband.	Riskier	Wife	 is	a	
binary	variable	equal	to	1	when	the	Calculated	ATR	of	the	wife	is	greater	than	the	Calculated	ATR	of	her	husband.	Riskier	
Husband	is	a	binary	variable	equal	to	1	when	the	Calculated	ATR	of	the	husband	is	greater	than	the	Calculated	ATR	of	







(1)	 (2)	 (3)	 (4)	 (5)	 (6)	
Ind.	Variables:	 		 		 		 		 		 		
	 		 		 		 		 		 		
Age		 0.0093**	 		 0.0097***	 		 0.0093	 0.0096****	
	 (2.47)	 		 (2.61)	 		 (2.47)	 (2.58)	
	 0.042%	 		 0.049%	 		 0.042%	 0.049%	
Age	2	 -0.0603**	 		 -0.0614**	 		 -0.0603	 -0.0605**	
	 (-2.01)	 		 (-2.07)	 		 (-2.01)	 (-2.04)	
	 -	 		 -	 		 -	 -	
10	Question	Questionnaire	 0.0036	 		 0.0174*	 		 0.0036	 0.0175*	
	 (0.36)	 		 (1.79)	 		 (0.36)	 (1.80)	
	 0.081%	 		 0.394%	 		 0.081%	 0.397%	
Capacity	 0.056***	 		 0.0465***	 		 0.056	 0.0464***	
	 (3.45)	 		 (2.91)	 		 (3.45)	 (2.90)	
	 1.082%	 		 0.810%	 		 1.082%	 0.812%	
Time	 -0.0092	 		 -0.0085	 		 -0.0092	 -0.0085	
	 (-0.69)	 		 (-0.64)	 		 (-0.69)	 (-0.64)	
	 -0.346%	 		 -0.378%	 		 -0.346%	 -0.374%	
Liquidity	 0.0109	 		 0.0086	 		 0.0109	 0.0086	
	 (1.00)	 		 (0.81)	 		 (1.00)	 (0.81)	
	 0.153%	 		 0.071%	 		 0.154%	 0.073%	
Capacity*Time*Liquidity	 -0.0042	 		 -0.0056	 		 -0.0042	 -0.0055	
	 (-0.60)	 		 (-0.81)	 		 (-0.60)	 (-0.80)	
	 -	 		 -	 		 -	 -	
Riskier	Wife	 		 -0.7463***	 -0.7357***	 		 		 -0.7358***	
	 		 (-25.99)	 (-25.59)	 		 		 (-25.59)	
	 		 -16.738%	 -16.653%	 		 		 -16.654%	
Riskier	Husband	 		 0.2502***	 0.2608***	 		 		 0.2613***	
	 		 (15.81)	 (16.36)	 		 		 (16.39)	
	 		 5.612%	 5.904%	 		 		 5.914%	
Age	Spread	(F	-	M)	 		 		 		 -0.0003	 -0.0001	 -0.0015	
	 		 		 		 (-0.23)	 (-0.06)	 (-1.41)	
	 		 		 		 -0.006%	 -0.001%	 -0.034%	
Observations	 58,530	 58,530	 58,530	 58,530	 58,530	 58,530	
Time	FE	(Year)	 Y	 Y	 Y	 Y	 Y	 Y	





















(1)	 (2)	 (3)	 (4)	 (5)	
Ind.	Variables:	 		 		 		 		 		
	 		 		 		 		 		
Age		 0.0093**	 0.0097***	 		 		 0.0096***	
	 (2.47)	 (2.61)	 		 		 (2.59)	
	 0.042%	 0.049%	 		 		 0.049%	
Age	2	 -0.0603**	 -0.0614**	 		 		 -0.0607**	
	 (-2.01)	 (-2.07)	 		 		 (-2.05)	
	 -	 -	 		 		 -	
10	Question	Questionnaire	 0.0036	 0.0174*	 		 		 0.0177*	
	 (0.36)	 (1.79)	 		 		 (1.82)	
	 0.081%	 0.394%	 		 		 0.400%	
Capacity	 0.0560***	 0.0465***	 		 		 0.0470***	
	 (3.45)	 (2.91)	 		 		 (2.94)	
	 1.082%	 0.810%	 		 		 0.826%	
Time	 -0.0092	 -0.0085	 		 		 -0.0081	
	 (-0.69)	 (-0.64)	 		 		 (-0.61)	
	 -0.346%	 -0.378%	 		 		 -0.362%	
Liquidity	 0.0109	 0.0086	 		 		 0.0086	
	 (1.00)	 (0.81)	 		 		 (0.80)	
	 0.153%	 0.071%	 		 		 0.073%	
Capacity*Time*Liquidity	 -0.0042	 -0.0056	 		 		 -0.0054	
	 (-0.60)	 (-0.81)	 		 		 (-0.79)	
	 -	 -	 		 		 -	
Riskier	Wife	 		 -0.7357***	 		 		 -0.7356***	
	 		 (-25.59)	 		 		 (-25.58)	
	 		 -16.653%	 		 		 -16.606%	
Riskier	Husband	 		 0.2608***	 		 		 0.2610***	
	 		 (16.36)	 		 		 (16.38)	
	 		 5.904%	 		 		 5.893%	
Employment	Rank	 		 		 -0.1186*	 -0.1051*	 -0.1171*	
	 		 		 (-1.88)	 (-1.67)	 (-1.86)	
	 		 		 -2.652%	 -2.345%	 -2.644%	
Employment	Rank	Spread	(F-M)	 		 		 0.0416	 0.1460**	 0.1581***	
	 		 		 (1.06)	 (2.57)	 (2.88)	
	 		 		 0.931%	 3.182%	 3.498%	
Employment	Rank	Spread	(F-M)	2	 		 		 		 0.1160**	 0.1116**	
	 		 		 		 (2.50)	 (2.56)	
	 		 		 		 -	 -	
Observations	 58,530	 58,530	 58,530	 58,530	 58,530	
Time	FE	(Year)	 Y	 Y	 Y	 Y	 Y	










binary	 variable	 equal	 to	 1	when	 the	Calculated	ATR	of	 the	husband	 is	 greater	 than	 the	Calculated	ATR	of	 his	wife.	
Investment	Experience	is	the	average	investment	experience	of	the	couple.	The	investment	experience	for	each	spouse	
is	the	investor’s	level	of	experience	in	investing	and	is	measured	as	an	integer	score	variable	(0-2)	according	to	whether	









(1)	 (2)	 (3)	 (4)	 (5)	
Ind.	Variables:	 		 		 		 		 		
	 		 		 		 		 		
Age		 0.0445***	 0.036**	 		 		 0.0338**	
	 (2.87)	 (2.28)	 		 		 (2.14)	
	 -0.021%	 0.010%	 		 		 -0.001%	
Age	2	 -0.3643	 -0.2852	 		 		 -0.2714	
	 (-2.95)	 (-2.29)	 		 		 (-2.18)	
	 -	 -	 		 		 -	
10	Question	Questionnaire	 0.0476	 0.0746**	 		 		 0.0749**	
	 (1.24)	 (2.04)	 		 		 (2.05)	
	 1.106%	 1.706%	 		 		 1.709%	
Capacity	 0.046	 0.0077	 		 		 -0.0098	
	 (0.69)	 (0.12)	 		 		 (-0.15)	
	 1.359%	 0.978%	 		 		 0.692%	
Time	 0.0083	 -0.0034	 		 		 -0.009	
	 (0.15)	 (-0.06)	 		 		 (-0.16)	
	 0.415%	 0.532%	 		 		 0.491%	
Liquidity	 0.0051	 -0.0206	 		 		 -0.0316	
	 (0.11)	 (-0.46)	 		 		 (-0.70)	
	 0.268%	 -0.059%	 		 		 -0.248%	
Capacity*Time*Liquidity	 0.0063	 0.0176	 		 		 0.0202	
	 (0.22)	 (0.64)	 		 		 (0.73)	
	 		 		 		 		 		
Riskier	Wife	 		 -0.9209***	 		 -0.9270***	 -0.9271***	
	 		 (-7.73)	 		 (-7.75)	 (-7.75)	
	 		 -21.057%	 		 -20.502%	 -21.145%	
Riskier	Husband	 		 0.6024***	 		 0.6408***	 0.6415***	
	 		 (9.14)	 		 (9.51)	 (9.50)	
	 		 13.775%	 		 14.173%	 14.632%	
Investment	Experience	 		 		 0.0799**	 0.079**	 0.073**	
	 		 		 (2.23)	 (2.34)	 (2.01)	
	 		 		 1.781%	 1.747%	 1.665%	
Investment	Experience	(F-M)	 		 		 -0.0999**	 0.1138**	 0.1133**	
	 		 		 (-2.00)	 (2.29)	 (2.29)	
	 		 		 -2.228%	 2.517%	 2.583%	
Observations	 3,999	 3,999	 3,999	 3,999	 3,999	
Time	FE	(Year)	 Y	 Y	 Y	 Y	 Y	
Pseudo	R2	 0.00232	 0.0772	 0.00238	 0.0777	 0.0794	
	
